Contents 


PacE 
BIG GE  WOMNMIB Es 6:5 53:25 5ciris ce eves sicdaresiaws cutdngereue cee euvenares 4 
Bn Oe TA oo 66. de 6 Stew ce Re Ses Pade onaia weabaeeee 5 
OTE ONG OY 6 a2 0.5 e's Ceisinus Nig eSa ate Hees Be meee eae aee Canter ee es 7 
Baten GF CUONE S62 ind hon ihesiecdlanew ade ae peace ew aesnunaenaen 8 
Dechnes in, Deposita Relative th) Laan. occ. oc cc ccc seeds ncveedeltuccewe 9 
Increased Dependence on the Reserve Banks.................:eeeee eens 10 
RGM ONG O eos ia Were a Ss rarer ded Wa eos eMes wooo we nae e ahora eiaaas 11 
Bifecte af Hinhes: Money Nate a.cscs sis Ss cede cece ncswcormdeeytdeecens 13 
Foreign Exchange and Foreign Financing.................eeeeeeeeeeeees 15 
PRUAPET OMENS PONOW sos kaiiceccncmanwdusuadsctiesecbicuswenecdeumecneedaws 16 
Ecsta Wee GUONe Wate DIRT 5.56255 ies cade cin tcex ined downneeuaes 17 
Condition of the Acceptance Market... .............. ccc cece cece eee eeeee 19 
Meera Ree Rs 9, e556 Dern cwance seco neenas coeds ew senwausmacmeauemty 20 
as Sa ih TI «ions ge ctecancusaieeemeaatiaaen 22 
| bore UL ole: Seeder mare craic mer R rT erCOrt Corr tet < 23 
Sinteinnit OF COMIN acs. 5 eho ro News Rk Le Sane heer eee Renee 23 
Reis Gite DA GUONOOND oo 5.5.0 o's ose e caceddccnvacducten weeeneanens 24 
WeikihesenGies OMRNANIGNB 50 6i<0ccucidaes dnselnaseddl ost anwonaseaneuacuue ae 26 
Changes in Directors. . aGhacels, <n ie ele Ae SG ae ranean Ty Ra ee Ama eraane 26 
Member of Federal Advisory Council ................ 0 ceeeecccccereeecs 27 
Changes in Officers and Staff....... xivae iain ei clon wain alo ae wala iaees, aaa 27 
J a i eee Meera wren rman te 30 
* 





